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࣮ࣞࢩࣙࣥศᯒࠗ ἲᨻ኱ᏛᏛ఍ㄅ࣭⤒῭ᚿᯘ࠘
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ࢆసᡂࡋ㸪ࡑࢀ࡟ᇶ࡙࠸࡚ᵝࠎ࡞ࢩ࣑࣮ࣗࣞ
ࢩࣙࣥศᯒࡀྍ⬟࡟࡞ࡿィ⟬ࣉࣟࢢ࣒ࣛࡢ
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ࡣ㸪ࢥࣥࣆ࣮ࣗࢱ࣭ࣉࣟࢢ࣒ࣛࢆసᡂࡋ㸪኱
㔞ࡢಶ⚊ࢹ࣮ࢱࢆㄞࡳ㎸ࡲࡏ࡚㸪୍⯡ᆒ⾮ࣔ
ࢹࣝࡢゎࢆồࡵࡿࡓࡵ࡟⧞ࡾ㏉ࡋ࣭཰᮰ィ⟬
ࢆ⾜ࢃ࡞ࡅࢀࡤ࡞ࡽ࡞࠸ࠋ≉࡟㸪☜⋡ࢆ⪃៖
࡟ධࢀࡓሙྜ㸪࡜ࡾ࠺ࡿ≧ែࡈ࡜ࡢィ⟬ࡀᚲ
せ࡜࡞ࡾ㸪ࡲࡓࡑࡢ」㞧ࡉࡣᢅ࠺ᮇ㛫࡟ᑐࡋ
࡚ᗄఱ⣭ᩘⓗ࡟ቑ࠼ࡿࠋヨ⾜㘒ㄗࡢ㐣⛬࡛ఱ
ᗘࡶィ⟬ࢆ⾜࠺ᚲせࡀ⏕ࡌࡿࡓࡵ࡟㸪ィ⟬ࢫ
ࣆ࣮ࢻࡢ㎿㏿ࡉࡀᮏ◊✲ࡢᡂྰࡢ㘽ࢆᥱࡗ
࡚࠸ࡿࠋࡋࡓࡀࡗ࡚㸪ᮏ◊✲ィ⏬ࡢࡓࡵ࡟ࡣ㸪
ィ⟬㏿ᗘࡢ㏿࠸᭱᪂ᘧࡢࣃࢯࢥࣥࡢ㉎ධࡀ
ᚲせ୙ྍḞ࡛࠶ࡿࠋࢩ࣑࣮ࣗࣞࢩࣙࣥࡢィ⟬
ࢆᐇ⾜ࡍࡿ࡟ᙜࡓࡗ࡚㸪ḟࡢᡭ㡰ࢆ᥇ࡿࠋࡲ
ࡎ㸪ࢥࣥࣃ࢖ࣝ㏿ᗘࡀ㐜࠸ࡅࢀ࡝ᢅ࠸ࡸࡍ࠸
ࣉࣟࢢ࣒ࣛࢯࣇࢺࡢ Matlab (mathworks ♫) 
࡟ࡼࡾ㸪ᇶᮏ㒊ศࡢࣉࣟࢢ࣒ࣛࢆసᡂࡍࡿࠋ
࠸ࡃࡘ࠿ࡢヨ⾜㘒ㄗࡢ㐣⛬ࢆ⤒࡚㸪ࡼࡾ㧗㏿
࡞ Visual Fortran (Intel ♫) ࡟ࡼࡗ࡚ࣉࣟ
ࢢ࣒ࣛࢆ᏶ᡂࡉࡏ࡚࠸ࡃࠋ᭱⤊ⓗ࡞ィ⟬࡟ࡣ
ἲᨻ኱Ꮫࡢ኱ᆺィ⟬ᶵࢭࣥࢱ࣮ࢆ฼⏝ࡍࡿࠋ 
ࡲࡓ㸪ࢹ࣮ࢱ࣮࣋ࢫࡢసᡂࡣ㸪ẚ㍑ⓗ⡆༢
࡞సᴗࡢࡓࡵ࡟㸪ㅰ㔠ࢆ⏝࠸࡚ຠ⋡ⓗ࡟ᡂᯝ
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ࢆࡶ࡜࡟㸪ᵝࠎ࡞ᨻ⟇ࢩ࣑࣮ࣗࣞࢩࣙࣥࢆᐇ
᪋ࡍࡿࠋ౛࠼ࡤ㸪୙᏶ഛᕷሙ࡛ࡣ⣼㐍ㄢ⛯ࡀ
ᐙィࡢࣜࢫࢡᅇ㑊ᡭẁ࡜ࡋ࡚ᶵ⬟ࡍࡿࡢ࡛㸪
ࡶࡗ࡜ࡶᮃࡲࡋ࠸⣼㐍⛯⋡ࡣ࡝࠺ࡋࡓࡽ࠸
࠸ࡢ࠿㸪ࡲࡓࡣᮃࡲࡋ࠸ᖺ㔠ไᗘ࡜ࡣఱ࠿㸪
࡜࠸ࡗࡓࡉࡲࡊࡲ࡞ၥ㢟࡟ᐃ㔞ⓗ࡟⟅࠼ࡿ
ࡇ࡜ࡀᮇᚅࡉࢀࡿࠋၥ㢟ព㆑ࢆ᫂☜࡟ࡍࡿࡓ
ࡵ㸪ࢩ࣑࣮ࣗࣞࢩࣙࣥ⤖ᯝࢆ」ᩘࡢㄽᩥࡢᙧ
࡛ࡲ࡜ࡵ࠶ࡆࡿࠋ 
ࡲࡓ㸪ࡇࡢࢹ࣮ࢱ࣮࣋ࢫࢆ㸪ࣛ࢖ࣇࢧ࢖ࢡ
ࣝࣔࢹࣝᵓ⠏ࡢࡓࡵࡔࡅ࡛࡞ࡃ㸪ィ㔞⤒῭Ꮫ
ⓗᡭἲ࡟ࡼࡿศᯒ࡟ࡶ⏝࠸ࡿࠋ⌧᫬Ⅼ࡛ࡣ㸰
ࡘࡢィ㔞ศᯒࢆணᐃࡋ࡚࠸ࡿࠋ㸯ࡘࡣ㸪ྛୡ
௦ࡢ㈨⏘⵳✚࡟࠾ࡅࡿࢥ࣮࣮࣍ࢺຠᯝࡢ᭷
↓࡛࠶ࡿࠋ⏕ࡲࢀࡓᖺ࡟ᛂࡌ࡚⏕ᾭ㈤㔠࠾ࡼ
ࡧ⏕ᾭ㈓⵳࡟㐪࠸ࡀ࡞࠸࠿ศᯒࡍࡿࠋࡶ࠺㸯
ࡘࡣ㸪⌧⾜ࡢ⣼㐍ㄢ⛯ࡀಶࠎࡢᐙィ࡟ᑐࡋ࡚
ࣜࢫࢡࢩ࢙࢔ࣜࣥࢢᶵ⬟ࢆᣢࡗ࡚࠸ࡿ࠿ࢆ
ᐇドࡍࡿࠋ 
ᚓࡽࢀࡓᡂᯝࡣ㸪ᅜෆእࡢᏛ఍࡟ཱྀ࡚㢌Ⓨ
⾲➼ࢆ⾜࠸㸪ᾏእᏛ⾡㞧ㄅ࡟ᢞ✏ࡍࡿࠋ 
ィ㔞ศᯒࢆ࠾ࡇ࡞࠺㝿࡟ࡣ㸪୺࡟ィ㔞ࣃࢵ
ࢣ࣮ࢪࢯࣇࢺ Stata (StataCorp ♫) ࢆ⏝࠸
ࡿࠋࡓࡔࡋ㸪ࡇ࠺ࡋࡓࣃࢵࢣ࣮ࢪࢯࣇࢺ࡟⤌
ࡳ㎸ࡲࢀ࡚࠸࡞࠸᭱᪂ࡢィ㔞ᡭἲࡢሙྜࡣ㸪
๓㏙ࡢ Matlab ࠾ࡼࡧ Visual Fortran ࢆ⏝
࠸࡚ࣉࣟࢢ࣒ࣛࢆసᡂࡋ㸪ᐇドศᯒࢆ࠾ࡇ࡞
Hosei University Repository
  
࠺ࠋ◊✲ᡂᯝࡣ㸪ⱥㄒㄽᩥ࡛ࡲ࡜ࡵࡽࢀࡿࠋ 
 
㸲㸬◊✲ᡂᯝ 
5 ⠇࡟࠶ࡆ࡚࠶ࡿ㸪ᰝㄞ௜ࡁ㞧ㄅ࡟ᥖ㍕ணᐃ
ࡢㄽᩥ࡟ࡘ࠸࡚㸪ࡑࢀࡒࢀࡢෆᐜࢆグ㏙ࡍࡿࠋ 
 
The effect of the temporal resolution of 
uncertainty on asset pricing: a survey and 
an empirical study of Japan’s corporate 
bond market 
 
ࡇࡢㄽᩥࡣ㸪㈨⏘౯᱁࡬ࡢ୙☜ᐇᛶࡢゎᾘ
࡟୚࠼ࡿᙳ㡪࡟ࡘ࠸࡚㸪⌮ㄽᩥ⊩࡟ࡘ࠸࡚ࢧ
࣮ࣦ࢙࢖ࢆࡋ㸪᪥ᮏࡢ♫മᕷሙ࡟ࡘ࠸࡚ࡢࢹ
࣮ࢱࢆ⏝࠸࡚㸪ᐇドศᯒࢆ⾜ࡗࡓࡶࡢ࡛࠶ࡿࠋ 
୙☜ᐇᛶࡢゎᾘࡢᗘྜ࠸࡟ࡘ࠸࡚㸪࢔ࢼࣜ
ࢫࢺࡢண ࢹ࣮ࢱ࡛࠶ࡿ IBES ࢹ࣮ࢱࢆ⏝࠸
ࡿࠋࡘࡲࡾ㸪࢔ࢼࣜࢫࢺ㛫ࡢண ࡢࡤࡽࡘࡁ
ࡀ኱ࡁ࠸࡯࡝㸪୙☜ᐇᛶࡢゎᾘࡀ㐜࠸࡜ゎ㔘
ࡍࡿࠋ 
㐣ཤࡢ⌮ㄽⓗ࢖ࣥࣉࣜࢣ࣮ࢩࣙࣥ࡜ࡋ࡚ࡣ㸪
༴㝤୰❧ⓗ࡞௻ᴗᐙࡢࡶ࡜࡛㸪୙☜ᐇᛶࡢゎ
ᾘࡀ㐜ࡅࢀࡤ㸪♫മࣉ࣑ࣞ࢔࣒ࡣቑຍࡍࡿࠋ 
ࡓࡔࡋ㸪᪥ᮏࡢࢹ࣮ࢱࢆ⏝࠸ࡓᐇドศᯒ࡟
㛵ࡋ࡚ࡣࡑ࠺ࡋࡓ௬ㄝࢆࢧ࣏࣮ࢺࡍࡿ⤖ᯝ
ࢆᚓࡿࡇ࡜ࡀ࡛ࡁ࡞࠿ࡗࡓࠋ༴㝤୰❧ⓗ࡛࡞
࠸⤒῭୺యࢆࡶࡕ࠸ࡓ⌮ㄽࣔࢹࣝࡢᚲせᛶ
ࢆ♧၀ࡋ࡚࠸ࡿࠋ 
 
Risk premiums versus waiting-options 
premiums: A simple numerical example. 
 
ࡇࡢㄽᩥࡀ⪃ᐹࡋࡓࡢࡣ㸪ᑗ᮶᝟ሗ࡟ࡘ࠸
࡚ࡢࢩࢢࢼࣝࢆᚅࡘࡓࡵ࡟Ᏻ඲㈨⏘ࡀὶື
ᛶ㈨⏘࡜ࡋ࡚⏝࠸ࡽࢀࡿሙྜ㸪ὶືᛶ㈨⏘ࡢ
㔠฼࡜༴㝤㈨⏘ࡢ㉸㐣཰┈⋡ࡀ࡝ࡢࡼ࠺࡟
Ỵࡲࡿ࠿࡟ࡘ࠸࡚࡛࠶ࡿࠋࡇࡢࡓࡵ㸪᪂᝟ሗ
ࢆᚅࡘ㛫ࡢὶືᛶ㈨⏘࡬ࡢ㟂せ࡜ணഛⓗື
ᶵࡢࡓࡵࡢᏳ඲㈨⏘࡬ࡢ㟂せࢆὀព῝ࡃศ
๭ࡍࡿࠋ 
ࡑࡢ┠ⓗࡢࡓࡵ㸪㒊ศᆒ⾮ࣔࢹ࡛ࣝ࠶ࡿ
Miyazaki and Saito. (2004) [Preference for 
early resolution and commitment, 
Financial Research Letters 1, 113-118.] 
ࢆ୍⯡ᆒ⾮ࣔࢹࣝ࡟ᣑᙇࡋ࡚ศᯒࡍࡿࠋ㔜」
ୡ௦ࣔࢹࣝࡢᯟ⤌ࡳࢆࡶࡕ࠸㸪Ᏻ඲㈨⏘฼ᅇ
ࡾ࠿ࡽࡢ஦ᚋⓗ࡞㉸㐣཰┈⋡ࢆ㸪ࣜࢫࢡࣉࣞ
࣑࢔࣒せᅉ࡜ᚅࡕ࢜ࣉࢩࣙࣥࣉ࣑ࣞ࢔࣒せ
ᅉ࡟ศ๭ࡍࡿࠋࡇࡢᯟ⤌ࡳ࡛㸪᝟ሗࢩࢢࢼࣝ
ࡀ฿╔ࡍࡿࡲ࡛㸪ᾘ㈝ࢆᘏᮇࡋࡼ࠺࡜ࡍࡿື
ᶵ࡟ࡼࡗ࡚㸪Ᏻ඲㈨⏘࡬ࡢ㟂せࡀࡓ࠿ࡲࡿࠋ
ࡑ࠺ࡋࡓ㟂せ࡟ࡼࡗ࡚㸪Ᏻ඲㈨⏘฼⋡ࡀపୗ
ࡋ㸪ᚅࡕ࢜ࣉࢩࣙࣥࣉ࣑ࣞ࢔࣒ࡀቑຍࡍࡿࠋ
ᚅࡕ࢜ࣉࢩࣙࣥࣉ࣑ࣞ࢔࣒ࡣ㸪ᢞ㈨ᶵ఍ࡢࣜ
ࢫࢡ࡟㉳ᅉࡍࡿࣜࢫࢡࣉ࣑ࣞ࢔࣒࡜ࡣ᏶඲
࡟༊ูࡉࢀࡿࠋ 
ᩘ್ィ⟬࡛᫂ࡽ࠿࡟࡞ࡗࡓࡇ࡜ࡣ㸪㧗࠸༴
㝤ᅇ㑊ᗘ࠾ࡼࡧࡼࡾᙎຊⓗ࡞␗᫬Ⅼ㛫ࡢ௦
᭰ᛶ࡟ࡼࡗ࡚㸪Ᏻ඲㈨⏘࡬ࡢ㟂せࡀ㧗ࡲࡾ㸪
ṇࡢᚅࡕ࢜ࣉࢩࣙࣥࣉ࣑ࣞ࢔࣒ࡀⓎ⏕ࡍࡿࠋ
ᙉㄪࡍ࡭ࡁⅬࡣ㸪ࡼࡾ኱ࡁ࡞ᚅࡕ࢜ࣉࢩࣙࣥ
ࣉ࣑ࣞ࢔࣒ࡣ㸪ࢡࣞࣉࢫ࣏ࣝࢸ࢘ࢫ㑅ዲࡢࡳ
ྍ⬟࡛࠶ࡿࠋ࡞ࡐ࡞ࡽ㸪㏻ᖖࡢ CRRA ຠ⏝㛵
ᩘࡢࡶ࡜࡛ࡣ㸪㧗࠸␗᫬Ⅼ㛫ࡢ௦᭰ᙎຊᛶ࡜
㧗࠸༴㝤ᅇ㑊ᗘࡣ୧❧୙ྍ⬟࡛࠶ࡿࠋࡇࡢព
࿡࡛㸪ືᏛ㈨⏘౯᱁ࣔࢹ࡛ࣝࡢࢡࣞࣉࢫ࣏ࣝ
ࢸ࢘ࢫ㑅ዲࡢ᪂ࡓ࡞฼Ⅼࢆᥦ♧ࡋ࡚࠸ࡿࠋ 
 
Incomplete Financial Markets, 
Irreversibility of Investments, and 
Fiscal and Monetary Policy Instruments 
 
ࡇࡢㄽᩥࡀ⪃ᐹࡋࡼ࠺࡜ࡋࡓࡢࡣ㸪㔠⼥ᕷ
ሙࡀ୙᏶ഛ࡛㸪⤒῭୺యࡢᡤᚓࡀ㒊ศⓗ࡟ࡋ
࠿ほ ࡉࢀ࡞࠸ሙྜ㸪㛗ᮇⓗ࡟ཌ⏕ࢆᨵၿࡉ
ࡏࡿ㈈ᨻ࣭㔠⼥ᨻ⟇࡟ࡘ࠸࡚࡛࠶ࡿࠋࡇࡇ࡛
ࡣ㸪ᕷሙࡣ㸪⏕⏘ⓗ࡞ᢞ㈨ࡣ୙ྍ㏫ⓗ࡛ᢸಖ
ࡀ࡛ࡁ࡞࠸࡜࠸࠺ព࿡࡛㸪⤒῭୺యࡢᅛ᭷ࢩ
ࣙࢵࢡࡀಖ㝤࡛ࡁ࡞࠸࡜࠸࠺ព࿡࡛୙᏶ഛ
࡛࠶ࡿࠋಖ㝤ዎ⣙ࡢ௦ࢃࡾ࡟ᨻᗓࡀⓎ⾜ࡍࡿ
മๆࡶࡋࡃࡣ୙᥮⣬ᖯࡢࡳࡀணഛⓗ㈓⵳ࡢ
ᡭẁ࡜࡞ࡾ࠺ࡿࠋ㔠⼥ᕷሙࡢࡑ࠺ࡋࡓ୙᏶ഛ
ᛶ࠾ࡼࡧᡤᚓࡢᤕᤊࡀ୙᏶඲࡞ࡇ࡜ࡣ㸪ᕷሙ
⤒῭࡛ࡋࡤࡋࡤほ ࡉࢀࡿࠋ≉࡟㸪ࡇࡢ✀ࡢ
⤒῭࡟࠾࠸࡚㸪⏕⏘ⓗ࡛࠶ࡿࡀ୙ྍ㏫ⓗ࡞ᢞ
㈨ࢆ㸪ᾘ㈝⪅ࡢࣜࢫࢡศᢸ⬟ຊࢆ㜼ᐖࡍࡿࡇ
࡜࡞ࡃ㸪ಁ㐍ࡍࡿࡇ࡜࡟ࡼࡗ࡚㸪♫఍ཌ⏕ࢆ
ᨵၿࡍࡿ㈈ᨻ࣭㔠⼥ᡭẁ࡟↔Ⅼࢆ࠾ࡃࠋ 
ࡇࡢ⤒῭࡛ࡣ㸪⤒῭୺యࡣ⏕⏘ⓗ࡛࠶ࡗ࡚
ࡶ୙ྍ㏫ⓗ࡞ᢞ㈨ࢆᐇ⾜ࡋ࡞࠸࠿ࡶࡋࢀ࡞
࠸ࠋࡴࡋࢁ㸪ணഛⓗ㈓⵳ࡢᡭẁ࡜ࡋ࡚㸪཰┈
ᛶࡢࡼࡾప࠸ᨻᗓⓎ⾜മๆࢆࡼࡾከࡃࡶࡘ
࠿ࡶࡋࢀ࡞࠸ࠋᨻᗓⓎ⾜മๆࡣ⏕⏘ᛶࡢ࠶ࡿ
㈨⏘࡟⿬௜ࡅࡽࢀ࡚࠾ࡽࡎ㸪ୡ௦㛫࡛ᚠ⎔ࡋ
࡚࠸ࡿࠋࡋࡓࡀࡗ࡚㸪⏕⏘ⓗ࡞ᢞ㈨࠿ࡽᨻᗓ
Ⓨ⾜മๆ࡬ࡢ㈨㔠⛣ືࡣ㛗ᮇⓗ࡟ᾘ㈝ᶵ఍
ࢆῶᑡࡉࡏࡿ࠿ࡶࡋࢀ࡞࠸ࠋࡑࡇ࡛㸪୙ྍ㏫
ⓗ࡞ᢞ㈨ࢆᐇ⾜ࡍࡿேࡓࡕ࡟⿵ຓ㔠ࢆ࡝ࡢ
ࡼ࠺࡟୚࠼ࡿ࠿㸪࠾ࡼࡧࡇ࠺ࡋࡓ⿵ຓ㔠ࡣ࡝
ࡢࡼ࠺࡟㈨㔠ㄪ㐩ࡍࡿ࠿ࢆྫྷ࿡ࡍࡿࠋࡇࡢࡇ
࡜࡟ࡼࡗ࡚཰┈ᛶࡀࡓ࠿࠸ࡀ୙ྍ㏫ⓗ࡞ᢞ
㈨ࢆ࡝ࡢࡼ࠺࡟ಁ㐍ࡍࡿ࠿࡟ࡘ࠸࡚↔Ⅼࢆ
࠶࡚࡚࠸ࡿࠋ 
⿵ຓ㔠ࡣࣛࣥࢧ࣒࡞ᙧࡶࡋࡃࡣᢞ㈨࡟ẚ
౛ⓗ࡞ᙧ࡛୚࠼ࡽࢀࡿ࡜ࡍࡿࠋ௚᪉㸪ࡑ࠺ࡋ
ࡓ⿵ຓ㔠ࡣ୍ᣓ⛯㸪ᾘ㈝⛯㸪࢖ࣥࣇࣞ⛯࡟ࡼ
ࡗ࡚㈨㔠ㄪ㐩ࡉࢀࡿ࡜ࡍࡿࠋࡇࡇ࡛㸪ᡤᚓࡀ
ほ ࡛ࡁ࡞࠸ࡓࡵ㸪ᡤᚓ⛯ࢆ⪃࠼࡞࠸ࠋࡇࡇ
࡛㸪㠀ὶືⓗ㈨⏘ࢆ࠶ࡁࡽࡵ࡚ὶືᛶ㈨⏘ࢆ
ࡼࡾከࡃಖ᭷ࡍࡿࡼ࠺࡞㸪ᮃࡲࡋࡃ࡞࠸㈨㔠
㓄ศࢆ᫝ṇࡍࡿࡓࡵ࡟㸪࡝ࡢࡼ࠺࡞㈈ᨻ࣭㔠
⼥ᨻ⟇ࡢ⤌ࡳྜࢃࡏࡀ⏝࠸ࡽࢀࡿ࡭ࡁ࠿ࢆ
⪃ᐹࡋ࡚࠸ࡿࠋࡋࡓࡀࡗ࡚㸪ࡇ࠺ࡋࡓᨻ⟇ᡭ
ẁࡢཌ⏕ຠᯝ㸪࠾ࡼࡧᚩ⛯ᡭẁࡢᵝࠎ࡞⤌ࡳ
Hosei University Repository
  
ྜࢃࡏࡢ┦ᑐⓗ࡞ᮃࡲࡋࡉ࡟ࡘ࠸࡚㸪ゎᯒⓗ
ࡔࡅ࡛࡞ࡃᩘ್ィ⟬ࢆ⏝࠸࡚ศᯒࡍࡿࠋ 
ࡇ࠺ࡋࡓᨻ⟇ຠᯝࢆ⪃ᐹࡍࡿࡓࡵ࡟㸪୙᏶
ഛᕷሙ࡛ࡢὶື㈨⏘࡜㠀ὶື㈨⏘ࡢ࣏࣮ࢺ
ࣇ࢛ࣜ࢜㑅ᢥࡢࣇ࣮࣒࣮ࣞ࣡ࢡࡀᚲせ࡛㸪௨
ୗࡢ㸲ࡘࡢ⌮⏤࡛㸪Dutta and Kapur (1989) 
[Liquidity Preference and Financial 
Intermediation, Review of Economic 
Studies 65, 551-571.] ࡢᥦၐࡋࡓࣇ࣮࣒ࣞ
࣮࣡ࢡࢆ᥇⏝ࡍࡿࠋ➨୍࡟㸪㔜」ୡ௦ࣔࢹࣝ
ࡢᯟ⤌ࡳ࡛㸪ୡ௦㛫⛣㌿ࡢᡭẁ࡜ࡋ࡚㸪ᨻᗓ
Ⓨ⾜ドๆࡶࡋࡃࡣ୙᥮⣬ᖯࡀ⤌ࡳධࢀࡽࢀ
ࡿࠋ➨஧࡟㸪⏕⏘ⓗ࡞ᢞ㈨ࡀ୙᏶ഛ࡛࠶ࡾ㸪
ᢸಖ୙ྍ⬟࡛࠶ࡿࡼ࠺࡟௬ᐃࡉࢀ࡚࠸ࡿࠋࡇ
ࡢ௬ᐃ࡟ࡼࡗ࡚㸪ᢞ㈨ᐙࡣὶືᛶไ⣙࡟᭹ࡍ
ࡿࡇ࡜࡟࡞ࡿࠋ➨୕࡟㸪ಖ㝤ᕷሙࡀ࡞࠸ࡼ࠺
࡟ࣔࢹࣝࡀタᐃࡉࢀ࡚࠸ࡿࠋࡑࡢࡓࡵ㸪⤒῭
୺యࡣࢥ࣮࣮࣍ࢺෆ࡛ᅛ᭷ࢩࣙࢵࢡࢆಖ㝤
ࡍࡿࡇ࡜ࡀ࡛ࡁ࡞࠸ࠋ➨ᅄ࡟㸪ࡇ࠺ࡋࡓ௬ᐃ
ࡢୗ㸪ᾘ㈝⪅ࡣᨻᗓⓎ⾜മๆ࠿୙᥮⣬ᖯ࡟ࡼ
ࡗ࡚ࡢࡳᅛ᭷ࢩࣙࢵࢡࢆ㒊ศⓗ࡟⮬ᕫಖ㝤
࡛ࡁࡿࡔࡅ࡛࠶ࡿࠋࡘࡲࡾ㸪ࡇࡢࣇ࣮࣒ࣞ࣡
࣮ࢡࡣ㸪⡆₩࡛࠶ࡿࡀ㸪୙᏶ഛᕷሙ࡛ࡢὶື
㈨⏘࡜㠀ὶື㈨⏘ࡢ࣏࣮ࢺࣇ࢛ࣜ࢜㑅ᢥࢆ
⤌ࡳධࢀ࡚࠸ࡿࠋ 
ࡇࡢศᯒࡢ㔜せ࡞ᨻ⟇ⓗྵពࡣ㸪ᢞ㈨ࡀ୙
ྍ㏫ⓗ࡛ᢸಖ୙ྍ⬟࡞⤒῭࡛ࡢ㈈ᨻ࣭㔠⼥ᨻ
⟇ࢆ㆟ㄽࡍࡿ㝿࡟㸪୙ྍ㏫ⓗᢞ㈨ࡔࡅ࡛࡞ࡃ㸪
ᾘ㈝⪅ࡢ⮬ᕫಖ㝤⬟ຊࡶ⪃ᐹࡋ࡞ࡅࢀࡤ࡞
ࡽ࡞࠸ࠋࣛࣥࢧ࣒࡞ᙧ࡛ࡢᢞ㈨ᐙ࡬ࡢ⿵ຓ㔠
ࡢ࡯࠺ࡀ㸪ᾘ㈝⪅ࡢ⮬ᕫಖ㝤⬟ຊࢆ㜼ᐖࡋ࡞
࠸ࠋࡲࡓ㸪⮬ᕫಖ㝤ࢆࡶࡗ࡜ࡶ↓ᐖ࡞ព࿡࡛㸪
ᾘ㈝⛯ࡀ௚ࡢ㈨㔠ㄪ㐩ᡭẁࡼࡾᮃࡲࡋ࠸ࠋ኱
つᶍ࡞࢖ࣥࣇࣞ⛯ࡣ㸪࢖ࣥࣇࣞ࡟ࡼࡗ࡚㈌ᖯ
ࡢಖ᭷ࢥࢫࢺࢆᘬࡁୖࡆ㸪ᾘ㈝⪅ࡢ⮬ᕫಖ㝤
ᶵ⬟ࢆపୗࡉࡏࡿࠋ୍ᣓ⛯ࡢࡼ࠺࡟ᾘ㈝⛯ࡼ
ࡾ෌㓄ศᶵ⬟ࡀ࡞࠸⛯ࡣ㸪㈇ࡢᡤᚓࢩࣙࢵࢡ
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